
OUTLOO0OR FEED

GRAIN IMPROVES

Crops Gain in Condition Sinco

September 1 Estimate
Was Formed. v,

DEMAND 13 LESS URGENT

Second Growth of Hay and

Late Pastnrago ahcl Forago

Conditions Aro Better.

Interpretation put upon trie Govern
mtnt crop report waa more favorablo ti

tha feed sturta situation than has re
ccnt.y teen hoped. Not only Is If be-

lieved that the September 1, conditio!
report represented the wor of

but the geperal relief afforded
by the rains since has meant a material
betterment In the feed stuffs outlook, not

ao much In grain as In the second
growth of hay, and thy. late pasturage
and forsire condition. -

A problem which has come Into the
situation seriously Is the question of the
price of mill feed as related to other

fd stuffs and tho effect of this price
on the movement of other feeds and feed
grain. Although the mills have ground
over 50 per cent, more wheat so far
iht vear than they did last year and
made a correspondingly Increased amount ,

of feed stuffs the fact that the price
of feed was mado low In order to meet
the wishes of the country has resulted
In n enormous demand for mill feeds,
which have been so eargely taken by j

the surrounding Motions to tne mine max
there has been nothing left to ship to
outside point In addition to an over
HO per cent increase In the production
of mill feeds there has been o consider-abl- e

Increase In the production of barley
mill feeds, as well as In rye and oats
meal feeds. On the other hand, the
falling off In the available supply of
!!tl!lerrf and brewers' grains has been
serious.

The country has bought the mill feeds
at the low prices and In turn hna sold
corn, oats and barley freely.' The coun-

try sales of oats have been materially In
ncess of the average and there has been
very free marketing- of barley. With
the country using the mill feeds wheVe

allab!e and celling feed grains t Is
thought likely that a continued pressure
vlll be brought on tho feed grain.
Compared with an ordinary year the'-- e

are between 100,000.000 and 120,000.000
bushels of corn and barley to put on
the market this year In the shape of
grain Instead of through the breweries
and distilling plants. A considerable
portion of this grain will, of course, ibe
nsad In feeding to take the place of
brewery grains previously used, but It
means just so much extra movement
Into commercial channels to be d'sposeil
of as grain, without the comotltlon of
the brewers', and distillers' buying.

CmcAOo. Sept. 10. Big brc.l'S In th
value of corn took place y owing
to the bearish Influence Of tho Govern-
ment crop, report together with' fnllure
of predicted frosts and ns n result of
railroad embargoes against Buffalo and
Minneapolis. The finish, nlthougn
steady, was 2H to Si net lower, .with
October t.ri"i to SI. 54 and Novem-
ber SI. 53 to SI. 5. Oats lost to
la In provisions the outcome varied
from 40c. decline to 35c- - advance.

Weakness In corn was pronounced
from the outset The main Initial Im-

pulse to sell cime from the Oovornment
estimates of yield." 72,000,000 b'tshels
above what the trade had looked for.
Bearish sentlmsnt .tbmufhtmt the dry
was alo emphiylred" by reports tint
the territory In which the crop m'cht
be seriously Injured by frost hnd again
scored a luiky escape. In the final
hour attention centred chiefly on no-

tices that railway congestion was ncutw
at Minneapolis and was also afTectinR
traffic on three roads Into Buftllo. Dis-
couraged holders mado n consequent
general ruh to sell, and last prices were
nearly at the lowest point reached.

WHEAT Wheat has been movlnr to
' murket with such great rapidity that there
t to be a consestlon of supplies

bvu at leading terminal markets In the
'' "Vent and nt the seaboard. Tha winter
' wh.at crop has moved at a rate never
d '.fnre experience", but owing to the de- -,

?i t vupplles of breadstuff at the close
last season 'the early movement found

" teiidv market. Very 'arse sales were
' mul for export and many millions of

'pfsnela havn been moved to seaboard porta,
t ? me of this wheat has been shipped
I abroad, but the grain has been coming

fitter than tonnage Is available for mov-tn- c
It and In order to avoid more aerloua

ennsentlon tt has been necessary to em- -
. i jtn some of the Southern porta, while
.in. Ati.mllc porta are on a Dermlt aystem
.'itch amounts to about the same thing.

It was said yesterday that Buffalo has'l'n embargoed by some of the leading
iad. and advices from Minneapolis aatd

ihat wheat coming In there so rapidly
tha' the facilities- - for handling it were
wererondeil and embargoes had to bep!.i'ci riralnst further shlpmenta.

Cony Western cash markets were 3 to
I rents lower, and In the local market thetine as easy: fresh shelled No. 2 yellow
bjlne quoted nt 11.101: No. 3 yellow,
II cost and freight-Ne- York.0T Local cash market easy: stand- -
srj quoted at Sic: Nn. ! white. Sle.: No.
S white, saiic; No. 1 white, inc.; fancy
rllpp-- d white nominal: ordinary clipped
oh".. H4 to lc. all elevator.

KIE Local cash market weak; No. 3'"rn quoted at 11.73, cost and freight
TtMtl.KV Market easy: feeding, 11.09;

""I "Bf " 1. cost and freight New York.
Market firm: No. 1, ll.ts to 11.70:

o. . 11.50 to II 0: No. I. II., 0.
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United States Steel ac
cording to a report of unfilled tonnage
Issued on August 31 hud or-

ders to be filled for 8.75S.012 tons, This
was a decrease of 124,753 tons irom me
8,883,801 tons reported the month

The top flBUro of unfilled orders since
January 1, 1914. was 12,183,083 on April
30, 1917, nnd tho low in tne samo period
was 3,324,592 tons on Novemltfr 30, 1914
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LONDON MARKET.
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uninteresting.
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Orene.Lanan'',
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respectively

reactionary..

New York Agency
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Cedar Sts.

NASH MOTOR PRICES UP.

Incrrnae Affects raaseniter Car.
nnd Trucks.

The Nash Motor Company announcedyesterd.ny an adv.ince In the price of Itsfive passenger car from $1,395 to $1 490
A similar ndvonco has been mado Inthe four .painenger roadBter. The sixpassenger Sedan haa been raised $165 to$2,200. The price of the ono ton truckIs Increased from $1,595 to $1,650 andto two ton from $2,075 to $2,173.

I.. P. Colli n.i has been elected trucksales manager, succeeding H. c Hnrtwho hui entered the Ordnance DenarNmcnt of tho United States Army.
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$33,400,000 ;;
.... . . ' ' (Total Uiue)

Interborough Rapid Transit Company
THREE YEAR SECURED CONVERTIBLE 7 GOLD NOTES

Dated, September 1, 1918 Dtie September 1, 192V

. . interest payable March and September 1 in New York City
- . . Coupon Note in denominations of $1,000, $500 and $100.

Note regUierdble'a to principal

Convertible at the option of the holder, into Interborough Rapid Transit Company First and Refunding Mortgage

Bonds at 87J with adjustment of interest. ,

Redeemable as a whole or in part, at the option of the Company, at 108 if prior to Scplejnbcr 1, 1919; af 102

if thereafter and prior to September 1, 1920; and at 101 if thereafter and.prior to maturity,
accrued interest also being payable in any case.

Inter ct payable utthout deduction for 2 of the Federal Income Taxes, ichich the Company may
be required or permitted to pay at the.tourcc.

Approved by Public Service Commlttlon, Ftrtt Dhtrlct, Stale of New York:

From a letter of Theodore P. Shonts, Esq., President of the Company, stating the particulars in regard to the Notes,
we summarize the following:

The $33,400,000 Notes are to be secured by pledge under a collateral indenture, with Bankers Trust Company,

Trustee, of $52,187,000 Interborough Rapid Transit Company First and Refunding Mortgage 5 Bonds (the bonds
being thus pledged at a price oj 64).

Except for work to cost about $6,000,000 which is to be deferred until after the war, the proceeds of this Note

issue will be sufficient to complete the Company's contribution to the cost of the Interborough new rapid transit
system, while the City has yet to provide about $40,000,000 to complete Us contribution.

' During the ten-ye- ar period 1907-191- 7, tn which the older subway was operated as a complete unit, and under

normal conditions, the Company's gross revenue increased from $22,902,579 to $39,866,146 or 74 anci the net
income available for interest on its bonds increased from $4,483,110 to $12,514,996 or 179. This experience

of the past would justify the expectation of continuing expansion of traffic and earning of the enlarged system,

although a period of transition is to be anticipated during which the dense traffic currents shift from the
routes to the new ones.

Under its contracts with the City, the Company is entitled to take, on the basis of this Note issue, out of the

revenues of the Interborough rapid transit system, an annual sum which, with other corporate income, will proiidc
$17,207,572, as compared with $11,973,100 required for interest nn all bonds and notes outstanding in the hands
of the public and sinking fund on all bonds exclusive of the pledged bonds. It is estimated by independent engineers
that, with the present rate of fare, the total net income available to the Company will be $12,440,000 tn 1919, increasing
to $17,480,000 in 1922, as compared xviih $11,520,000 required for estimated interest and sinking fund charpes
payable out of income in 1919. This estimate of earnings is based on five cent fare, and the engineers stale thai

in making the estimates, full allowance has been made for the unfavorable conditions brought about by the war.

During the last three years the earnings of the Interborough Rapid Transit Company available for interest and
sinking fund charges, as compared with the interest and sinking fund chargeable against the Company's earnings
have been asfqllows:

Year Ended
June 30

1916
-- 1917

1918

Earnings

$35,891,528
39,866,146
40,497,728

Available

Company's Bonds
$11,756,956
12,457,873

9,428,756

and
Sinking

Payable
$3,043,G30
3,572,515

$8,713,326
8,885,358
4,662,758

The earnings for 1918 are exclusive of $2,508,508, on of the partial operation of new lines for which
the Company is entitled to be reimbursed, with interest, out of future revenues. The above earnings (except for
a small period of 1918) have been derived entirely from the operation of the elevated lines and the oldei subway system,
the latter representing an investment by the Company of approrimalcly $48,000,000 and by the City approximately
$59,500,000. These earnings include substantially no income from the enlarged rapid transit facilities built during
the last five years, for. the construction and equipment of which the Company has provided approximately $150,000,000

of additional funds, while the City has proiided more than $60,000,000 and will, it is estimated, provide approxi-

mately $100,000,000 upon the completion of the Interborough subways.

The increased cost of operation during 1918 reflects conditions which are common to similar enterprises through-

out the country, as a consequence of the war, and in view thereof the company hai made an application for an increase
in fare, which is now pending before the public authorities. The grantijig of this necessary increase would enable
the City to obtain sooner return upon its investment in the new Interborough subways.

ABOVE NOTES ARE OFFERED, SUBJECT TO ISSUE AS PLANNED FOR
SUBSCRIPTION AT 98y2 AND INTEREST TO YIELD ABOUT V, PER CENT.

Subscription books will be opened at the office J. P. Morgan & Co., at 10 o'clock, A. M., Wednesday, September
11, 1918. The right is reserved to reject any and all applications, and also, in any case, to award a smaller amount
than for. The amount due on allotments will le payable at the office J. P. Morgan & Co., in New 'oik
funds, tho date of payment to be given in the notices of allotment. Temporary notes will lc. delivered pending Ihe

of definitive notes. "'

FIRST NATIONAL BANK, New York

LEE, H1GGINSON & CO.

Dated September 11, 1918.

PUBLIC UTILITY QUOTATIONS.
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10. Money 3 per cent.
HlHOount rates, short and three month
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MORGAN

HARRIS, FORBES

HALSEY, STUART CO.

"Passed by tha Capital Issues Committee M not with the national
but without approial of legality, allillty, north or security. Opinion No. AIOOI '

ANlt MEETINGS.

Tha annual meetlnr of the stockholders
of the Horn Siller Mines Company will be
held at tne omca or ine company, itootn
309, McCormlcJt Ilulldlns. Kal I.ako Clt-- ,

Utah, on October at 10 A. M.,
for the election of Dlrectora for the ear
commencing January 1st, 1919, and for the
IransactlDSi or all otner ousinasa mat may
be lawfully brought before It.

The transfer hooks wiu ciose nepiornorr
14th, 191S. nt 12 noon and on .Se-
ptember 25th. 1911. at 10 A. M.

MOimiS S. IIUtSCHUCna. Secretary.

STANDARD OIL SUBSIDIARIES.
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NATIONAL CITY COMPANY, New York

Incompatible

ELKCTIONS

KISSEL, KINN1CUTT & CO.

DIVIUEMIS ANI INTKItEST.

TWIN CITY It. I'll) THA NSlf" rOMMNvi
The Hoard of Dlrei lora havo lrc.ar.-,- t u

nuarlerlv dividend of 11.75 per sharo upon
iii9 prrirrrcii capital biock or tnis corn-pan-

pajable October 1, 1911, to stock,
holders of record at tho closa of bualneia
September 16, 1911.

IMvul.Tu! check-- , will be mailed Uv ThaFarmers' Loan and Trust I'ompany, Train.,
fer Acents, No. 16.22 William Street. New
York city, to stockholders who havo died
mailing orders.

A M. nonnilTSON. Secretary.
New Tnrk. t'eptembT f. 1918,

UNITED FRUIT COMPANY
DIVIDUND NO. 77.

A quarterly dividend of two per cent.
(Two Dollara Per Hharel on tha capital
stock of this Company has been declared
payable on October 15th, 19 S, tn stock-
holders of record at the close of business
September 20th, 1811.

JOHN V. DASION. Treasurer.
LACKAWANNA STKKI. COMPANY;

Nutice of Dltldeml on Common htork.Tho Hoard of Director of Lackawanna
Steel Company, at a meeting held Auaut22, 19U, dicUr.ia nut of aurplus net earn-Ine- s

a quarterly dividend of unn end one-ha- lt
per cent. (I4tf on Che outstanding

Common Stock of this company, payable
Fept. SO, lvl, to stockholders of record atthe close of huslnrsi Sept. 10, 1913.

Checni will i o mailed.
J. V 1IIUU1NSON, Treasurer.Ausust 27. 1911.

: or
CONSOLIDATED ARIZONA Sf'ELTING CO.

New York. August 21, IMS.
The Hoard of Directors have this day

declared a dividend of 1','.. payable on Sep-
tember 14, 1911, to stockholders of record
at the closa of business AuKUst 31, 191s.
Checks uill be mailed by tho Uuarnnty
Trust Company of New York,

Tho stock transfer honks will not b closed.
FItAN'K W THOMPSON. Treasurer.

Ct'UA CANE St'titlt t'lllll'IIKATION.
l'referred Slock Dividend.

A quarterly dlildrnd nf ti "3 per share
has this day been declared upon tha Pre-
ferred Stock of this Corporation for the
quarter ehdlns September 3th, I91, pay-
able October 1st. 1919, to stockholders of
record at the closo of business
14th, 1919. H- ICnOYUU, Treasurer.

August 2nd, 1911,

1

Bala nee

"1VIDENUS AND INTKlCKVr.

RAILWAYS COMPANY
V'1''"Davenport c.rand Rapid.

Pteferred Stock Dividend No. 32
Common Stock Dividend No. 15

The Uosrd of Ulreclors have declsred a dm-?h- i
r?r'..n." V"1 ".n'J"lf O1"' -r ceiii on
?SV ,ljTef!:r''1 S,rk' dl'Wend ofon. on thn Cnniinon Slink, pa. -

? .!,ni?Villn',u1 """"'' "''totr 1.
191S. nf record at tlio close .,f
temheTi. ml ln ftcrntwn'

Pint Preferred end Common Stock tfsmftrhooks will reopen for transfer of itock cer- -

U"1'.".'.'. " 010 "l'"'n 'f I'Uilness .September
"l."."- - , C ...J19. " "CINKK. Secrctsry.

THE DELAWAIIK A IILIIXIN COMPANY.
New York, Aueust 29, 1911

A quarterly dividend of TWu AND(2V.) I'Ull CENT, on the cap-
ital etock of this Company In favor ofstockholders of record at tho cloia ofbusiness has been declared, payableat tho ortlce of thla Cnmpmiy, 32 Nassau
Street. In this City, on September 20, 19iprovided that before aald date there ihallhuve been recelvi-- from tho United Statue
ilovernnient a sum aumdent In tho opinion
of th. I'rsldent, wtth other mailablefunds, to pay the same, nnd pavable atlater date when, as and If such sum shall
bo ao

Uy order of the Tloard of .Managers,
W. II DAVITS. Treasurer

AJIEIttcAN CAN CO.
A quarterly dividend of ono and thrs-quarte-

per cent, has been declared on tiis
l'referred Stock of this company, payab.a
October 1st, 1913, to Stockholders of record
at the close nf business September Kih,
1919. Transfer Hooks Kill remain opuu.
Checks mailed.

It. II. ISMON,
Secretary A-- Treaiurer.

NMIOSAL I.K OItll I. COMI'ANV
l D1V1DKND NO i.t

The ri'Eiilar iiuarierly ilnli'ml of 1 "4
nn th" lr farred .Stok of this Company
has this da Lr n (U'tl.'.red, p.l',:ibla r.i
--Vpteniber 30th nest to nil I'ri-f- rred Stoci.
holders of Seiilenibor UCfd.

II W l'i:TliniilinmGK, Treasurer.
Bepismbsr Ktb, 191S.


